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THE WHEELER RIVER PROJECT

The discovery of the Phoenix deposit on the Wheeler River Property is the most
significant new uranium discovery in the Athabasca Basin in many years. The
property is located approximately 35 kilometres southwest of the world-renowned
McArthur River uranium mine in northern Saskatchewan. The project is a joint
venture between Denison Mines Corp. (60% interest), Cameco Corp. (30% interest)
and JCU (Canada) Exploration Company, Limited (10% interest). Denison is the
operator of the project.

The world-class, high-grade Phoenix discovery was made in 2009. Mineralization
has been identified along a one kilometre strike length and remains open. The
Wheeler project is favourably located and features the same quartzite ridge and a
similar graphitic fault zone as McArthur River but is at a shallower depth.

Based on internal estimates of a potential 75-90 million pounds* U3Og, the Phoenix
deposit is at least the sixth largest uranium deposit discovered in the Basin.

WHEELER RIVER
SELECTED DRILL PROGRAM RESULTS
Hole # From To Interval Probe Assay Grade
(m) (m) (m) Grade Grade Thickness 3
(% eUsOg)" (% U30g)”
WR-258 397.0 4025 5.5 11.82 65.01
WR-259 397.0 4015 45 17.76 79.92
WR-267 405.0 4085 3.5 19.98 69.93
WR-268 4095  414.0 45 9.26 41.67
WR-273 405.0 411.0 6.0 62.60 375.60
WR-286 3985 4075 9.0 16.80 151.20
WR-287* 4019 4095 7.6 32.80 249.28
WR-290 403.0  408.0 5.0 8.02 40.10
WR-291A 3925 3955 3.0 12.74 38.22
WR-300 4075  411.0 35 33.60 117.60
WR-302 406.0 4145 8.5 9.09 77.26
WR-305 402.0 4085 6.5 25.50 165.75
WR-306 4065  414.0 7.5 33.22 249.15
WR-311 4025  409.0 6.5 6.66 43.29

1 WR-287 is reported as probe grade due to poor recovery of the core in the mineralized zone. A cut-
off grade of 1.0% eU30Og is used for this hole.

2 A cut-off grade of 0.05% UsOg is used for all of the assay results.
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Denison’s Wheeler River base camp with
capacity for 30 people, three core logging
shacks, and one "hot core" shack.



DRILL PROGRAM

Since the discovery hole WR-249 was drilled in 2008, 68 holes for a total of 29,800 metres have been drilled and some
amazing mineralization has been discovered. In the summer of 2009, drill hole WR-273 returned 62.6% U3;Og over six
metres, a GT (grade X thickness) of 375.6. There are only two deposits in the world that have returned holes with a greater
GT than hole 273 — one hole is on the Midwest Project and there are approximately 50 holes on the McArthur River property.
The drill program has extended the strike length of the high-grade zone to over 250 metres and remains open in all directions.

The results of the fall 2009 and winter 2010 drilling programs on the Wheeler River property have confirmed that the Phoenix
discovery has the potential to host an economically significant, high-grade uranium deposit. The fall 2009 program was
comprised of 18 drill holes totalling 7,270 metres and focussed on five main target areas of which the Phoenix Zones A and B
are the most significant at this time. Sixteen
holes were drilled during the winter, totaling
8,020 metres focusing primarily on Phoenix
Zone A. The 2010 winter drilling program
further expanded the Phoenix Zone A deposit
to the northeast and southwest as well as
extending the width of it.

Phoenix Zone A

The fall 2009 drill program confirmed and
extended the presence of high-grade uranium
mineralization centered on hole WR-273. The
winter drill program significantly expanded the
Phoenix mineralization. Drilling to date
indicates a width of the mineralized zone of 20
to 25 metres and an average thickness of 5.4
metres over a strike length of approximately
250 metres and remains open both to the
northeast and to the southwest. The weighted * Phoenix Zone A
average grade of the intersections which 40-80 million Ibs
comprise Phoenix Zone A is estimated at
14.8% U30O:s.

Phoenix Zone A has the potential to contain
between 40 and 80 million pounds of
uranium®*.

Phoenix Zone B

The fall program also confirmed the presence of high-grade uranium mineralization in Phoenix Zone B which has a strike
length of over 150 metres and remains open to the northeast and southwest. Drilling to date in this zone indicates a width of
the mineralized zone of approximately 15 metres and an average thickness of 3.0 metres. The weighted average grade of
the intersections which comprise Phoenix Zone B in this area is 8.3% U3;Og. Phoenix Zone B has the potential to contain
between five and fifteen million pounds of uranium* within the area tested to date and significantly more if it extends to the
southwest where approximately 150 metres of strike length remains undrilled.

Wheeler Summer 2010 Exploration Program

The summer 2010 drill program was expanded to three drill rigs and will initially have three primary areas of focus. One rig
will concentrate on drilling the known Phoenix Zone A mineralization to further expand the zone. The second drill will focus
on Area D in the extreme northeast, where drill holes WR-309 and 309A from the winter program intercepted a silicified cap
and strong sandstone and basement alteration. This rig will also test strike extensions to the southwest of Zone A. The third
rig will concentrate solely on identified untested geophysical anomalies along the favourable horizon over a strike length of
seven kilometres to the northeast and southwest of the known Zone A.

CONTACT INFORMATION * The quantity of mineralization is conceptual in nature in that there are very few drill

holes on which these estimates are based and therefore it is uncertain if further explora-
DENISON MINES CORP. tion will result in any of these targets being delineated as a mineral resource. These
Atrium on Bay, 595 Bay St. estimates and average weighted grades are based on the results of the drill holes
Suite 402 referenced in our press release dated January 19, 2010.
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